<£>/•     <*>   //.»€'** 


/*■ 


FOREIGN  DIRECT  INVESTMENT 

IN  THE 


UNITED  STATES 


1992  Transactions 


8 


\ 


<b 


X 


<J 


**TES  O* 


U.S.  DEPARTMENT  OF  COMMERCE 
International  Trade  Administration 


Digitized  by  the  Internet  Archive 

in  2012  with  funding  from 

LYRASIS  Members  and  Sloan  Foundation 


http://archive.org/details/foreigndirectinvOOunit 


FOREIGN  DIRECT  INVESTMENT 
IN  THE  UNITED  STATES 


1992  Transactions 


U.S.  DEPARTMENT  OF  COMMERCE 

International  Trade  Administration 
Office  of  Trade  and  Economic  Analysis 


AUGUST  1993 


FOREWORD 


This  report  covering  1992  is  one  of  an  annual  series  of  publications  on  foreign 
direct  investment  transactions  in  the  United  States.  The  reports  have  been 
prepared  by  the  Office  of  Trade  and  Economic  Analysis  and  its  predecessor 
units,  the  Office  of  Trade  and  Investment  Analysis,  the  Office  of  International 
Investment,  and  the  Office  of  Foreign  Investment  in  the  United  States. 

Listings  of  individual  foreign  direct  investment  transactions  in  the  United 
States  are  especially  useful  to  government  and  private  sector  analysts  needing 
information  on  the  investment  activities  of  prominent  foreign  firms  and 
individuals  in  the  United  States.  This  publication  incorporates  information 
from  a  wide  variety  of  public  sources;  efforts  were  made  to  verify  the  timing 
and  terms  of  all  completed  transactions. 

The  transactions  listings  are  arranged  by  the  primary  Standard  Industrial 
Classification  (SIC)  of  the  U.S.  company  owned/controlled  by  foreign 
investors  (Appendix  A),  by  the  source  country  of  the  foreign  investors 
(Appendix  B),  and  by  the  U.S.  state  location  of  the  foreign  investment 
(Appendix  C). 
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INTRODUCTION 


The  purpose  of  this  report  is  to  identify  specific  foreign  direct  investment 
(FDI)  transactions  in  the  United  States  during  1992,  to  analyze  recent  trends 
in  such  investment,  and  to  provide  data  and  related  information  on  significant 
transactions.  The  report  incorporates  information  obtained  in  fulfilling 
responsibilities  assigned  to  the  Secretary  of  Commerce  by  Executive  Order 
No.  11858,  dated  May  7,  1975.  Specifically,  the  Secretary  of  Commerce  is 
responsible  for  "the  obtainment,  consolidation,  and  analysis  of  information  on 
foreign  direct  investment  in  the  United  States." 

Foreign  direct  investment,  as  used  in  this  report,  means  the  direct  or  indirect 
ownership  of  10  percent  or  more  of  the  voting  securities  of  an  incorporated 
business  enterprise,  or  an  equivalent  interest  in  an  unincorporated  business 
enterprise,  or  a  10  percent  or  more  interest  in  real  property  transactions. 

Transaction  values,  as  used  in  this  report,  refer  to  the  reported  total  cost  of 
the  investment  regardless  of  the  source  or  timing  of  funds.  In  the  case  of  a 
joint  venture,  the  estimated  foreign  ownership  proportion  of  the  investment 
is  cited.  These  values  are  intended  to  identify  the  relative  size  of  various 
investments  and,  in  the  aggregate,  to  indicate  trends  in  investment  activity. 

The  data  and  other  information  contained  in  this  report  represent  a 
compilation  and  distillation  of  material  from  generally  available  public 
sources,  transaction  participants,  and  miscellaneous  contacts.  A  major  portion 
of  the  data  and  information  was  derived  from  secondary  public  sources  such 
as  newspapers,  magazines,  and  business  and  trade  journals,  as  well  as  from  the 
public  files  of  Federal  regulatory  agencies.  In  all  instances,  the  monetary 
values  of  investments  in  this  report  include  only  those  identified  in  these 
sources  and  should  not  be  considered  a  compilation  of  the  entire  universe  of 
FDI  transactions. 

The  primary  Federal  agency  sources  for  publicly  available  data  are  the 
Securities  and  Exchange  Commission  (SEC),  the  Federal  Trade  Commission 
(FTC),  and  the  Federal  Reserve  Board  (FRB).  Much  of  the  data  obtained 
from  Federal  regulatory  agencies  originated  from  report  series  that  differ 
widely  in  frequency  and  content.  These  reports  are,  in  most  cases,  filed  in 
response  to  the  various  agencies'  general  regulatory  responsibilities,  rather 
than  for  the  specific  purpose  of  providing  data  on  foreign  investment.  Certain 
other  investment  transactions  and  related  data  collected  by  the  Federal 
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Government  on  a  business  confidential  basis  to  facilitate  Federal  regulatory 
responsibilities  or  to  provide  aggregate  data  for  macroeconomic  analysis 
purposes  are  not  available  for  this  report. 

It  should  be  noted  that  the  aggregate  data  in  this  report  are  not  strictly 
comparable  to  the  other  major  statistical  series  on  foreign  direct  investment 
in  the  United  States,  published  by  the  Commerce  Department's  Bureau  of 
Economic  Analysis  (BE  A).  The  BE  A  aggregate  dollar  value  data  on  new 
investments,  published  annually  since  1979,  are  based  on  individual  firm 
responses  to  mandatory  reporting  requirements  (including  strict  confidentiality 
provisions  protecting  the  identity  of  individual  reporting  firms).  The  BEA 
data  are  thus  likely  to  provide  more  comprehensive  coverage  for  the  types  of 
transactions  included  in  BEA's  reporting  requirements. 

The  information  contained  in  this  report  not  only  identifies  individual 
transactions,  but  includes  a  broader  range  of  investment  transactions  than  the 
BEA  data~particularly  with  regard  to  plant  expansions,  equity  increases,  and 
certain  types  of  real  estate  investments.  Although  the  two  data  series  are  not 
directly  comparable,  there  has  been  significant  correlation  in  the  movement 
of  the  overall  series  in  most  years. 

While  every  effort  was  made  to  verify  the  information  obtained  from  public 
sources,  the  U.S.  Department  of  Commerce  is  not  responsible  for  any 
inaccuracies  or  gaps  in  information  presented  in  this  report.  Transaction 
values  for  many  investments  are  not  publicly  available.  Nevertheless, 
experience  has  shown  that  value  and  other  data  for  the  large  majority  of 
major  investments  are  identified  in  the  monitoring  process. 
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OVERVIEW  OF  FOREIGN  INVESTMENT  IN  THE  UNITED  STATES- 1992 


The  Office  of  Trade  and  Economic  Analysis  (OTEA)  identified  from  public 
sources  512  foreign  direct  investment  transactions  that  were  completed  during 
1992.  Values  were  reported  for  217  of  these  individual  transactions, 
amounting  to  a  total  of  $14.9  billion.  Appendices  A,  B,  and  C  contain  listings 
of  all  the  identified  transactions  by  U.S.  industry,  source  country,  and  state 
location. 

The  total  number  of  transactions  decreased  by  29  percent  from  the  725 
reported  for  1991  (Figure  1).  In  value  terms,  the  1992  total  reflected  a 
decrease  of  33  percent  from  the  total  value  of  $22.3  billion  that  was  identified 
in  1991. 


Figure  1 
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Japan  was  the  source  country  for  the  largest  number  of  transactions,  as  it  has 
been  for  the  past  eight  years.  A  total  of  195  transactions  originated  in  Japan, 
with  89  reported  values  totaling  $2.7  billion.  Germany  was  second  with  58 
transactions  and  20  reported  values  totaling  $2.9  billion.  The  United 
Kingdom  accounted  for  52  transactions  with  23  reported  values  of  $.9  billion. 

Major  industrialized  countries  were  again  the  source  of  most  direct  investment 
activity  in  the  United  States  in  1992  as  seven  nations  -  Japan,  the  United 
Kingdom,  Germany,  Canada,  France,  the  Netherlands,  and  Switzerland  - 
accounted  for  76  percent  of  the  total  number  of  transactions,  representing  79 
percent  of  the  total  identified  value.  There  were  investments  from  42  source 
countries  in  1992,  as  compared  with  43  source  countries  in  1991. 

There  were  fewer  large  transactions  in  1992  than  in  previous  years,  but  they 
again  accounted  for  a  substantial  part  of  the  total  value.  In  1992,  the  10 
largest  transactions  had  a  combined  value  of  $7.7  billion,  52  percent  of  the 
total  value.  There  were  only  three  transactions  of  $500  million  or  more  in 
1992  as  compared  with  10  such  transactions  in  1991  and  23  in  1990. 

The  manufacturing  sector,  as  in  past  years,  continued  to  be  the  dominant 
recipient  of  foreign  direct  investment  transactions  and  aggregate  values.  In 
1992,  the  manufacturing  sector  accounted  for  236  transactions  with  122 
identified  values  totaling  $8.3  billion.  The  services  sector  was  the  second  most 
attractive  area  to  foreign  investors;  there  were  68  transactions  with  32 
identified  values  that  totaled  $1.1  billion.  Transportation,  Communications, 
and  Utilities  recorded  56  transactions,  with  10  reported  values  totaling  $.6 
billion. 

In  1992,  acquisitions/mergers,  new  plant  activity,  and  joint  ventures  were  the 
leading  forms  of  investment  activity  in  terms  of  the  number  of  transactions. 
Of  a  total  of  512  transactions,  acquisitions/mergers  accounted  for  186  of  the 
transactions  identified,  new  plant  activity  for  53,  and  joint  ventures  for  50. 

Foreign  direct  investments  were  identified  in  46  states,  the  District  of 
Columbia,  and  Puerto  Rico  during  1992.  California  and  New  York,  as  in  the 
previous  eight  years,  remained  the  two  most  popular  states  for  investment 
with  92  and  62  transactions,  respectively.  Florida  was  third  with  39 
transactions.  By  transaction  values  identified,  the  state  of  California  was  the 
leading  recipient  with  $6.1  billion,  followed  by  New  York  with  $1  billion  and 
South  Carolina,  Florida,  and  Texas  with  $.9  billion  each. 
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INVESTMENT  BY  SOURCE  COUNTRY 

The  major  industrialized  countries  have  traditionally  been  the  source  of  most 
direct  investment  activity  in  the  United  States.  This  trend  continued  in  1992 
as  seven  nations  -  Japan,  the  United  Kingdom,  Germany,  Canada,  France,  the 
Netherlands,  and  Switzerland  -  accounted  for  388  transactions  or  76  percent 
of  the  total  transactions,  a  slight  decline  from  the  80  percent  share  these 
countries  had  in  1991.  The  identified  aggregate  value  of  the  transactions  by 
the  seven  countries  -  $11.7  billion  -  represented  79  percent  of  the  total 
identified  value,  as  compared  with  82  percent  in  1991.  The  aggregate  value 
was  36  percent  less  than  the  reported  value  of  $18.2  billion  in  1991,  which  was 
a  65  percent  drop  from  the  1990  reported  value  of  $51.4  billion. 

As  in  the  last  eight  years,  Japan  was  the  source  country  for  the  largest  number 
of  transactions.  More  than  38  percent,  or  195  transactions,  originated  from 
Japan  in  1992,  with  89  identified  values  totaling  $2.7  billion.  Germany  was 
second  with  58  transactions  and  20  identified  values  totaling  $2.9  billion.  The 
United  Kingdom  was  third  in  number  of  transactions  with  52  and  23  identified 
values  of  $0.9  billion.  (Figure  2  shows  the  number  of  investments  by  the  top 
seven  source  countries.) 

Table  I  shows  the  number  of  completed  transactions  with  identified  values  by 
country  for  1992,  while  Table  II  shows  the  continuing  dominance  of  the 
principal  source  countries  (also  the  United  States'  largest  trading  partners)  as 
sources  of  foreign  direct  investment  in  the  United  States. 

Figure  2 
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THE  MEGADEALS 


In  1992,  for  the  third  consecutive  year,  the  Office  of  Trade  and  Economic 
Analysis  identified  a  decline  in  the  number  of  megadeals.  Megadeals  are 
defined  as  foreign  direct  investment  transactions  with  a  value  of  $100  million 
or  more.  In  1992,  there  were  29  megadeal  transactions  with  a  total  value  of 
$10.7  billion  (Table  III)  compared  to  48  megadeals  with  a  total  value  of  $16.4 
billion  identified  in  1991  and  105  megadeals  with  a  total  value  of  $48.4  billion 
identified  in  1990. 

There  were  two  transactions  in  1992  that  had  individual  values  of  more  than 
$1  billion,  compared  with  four  such  transactions  in  1991.  In  the  largest 
transaction  of  1992,  Altus  Finance  of  France  acquired  Executive  Life 
Insurance  Company  for  $3.6  billion. 

The  remaining  top  10  transactions  were  five  acquisitions/mergers,  one  equity 
increases,  one  joint  venture,  and  one  new  plant:  the  equity  increase  of  $1 
billion  in  IBM's  Rolm  Systems  Division  by  Siemens  AG  of  Germany;  the 
acquisition  of  Tenneco  Minerals  Company  for  $500  million  by  Solvay  SA  of 
Belgium;  the  acquisition  of  the  Coty  Fragrance  and  Cosmetic  Division  of 
Pfizer  for  $440  million  by  Joh.  A.  Benckiser  GmbH,  controlled  by  the 
Reimann  family  of  Germany;  a  new  BMW  of  North  America  plant  for  $400 
by  Bayerische  Motoren  Werke  AG,  controlled  by  the  Quandt  family  of 
Germany;  the  acquisition  of  Systemix,  Inc.  for  $392  million  by  Sandoz  Ltd.  of 
Switzerland;  the  joint  venture  in  Auto  Alliance  International,  Inc.  for  $380 
million  by  Mazda  Motor  Corporation  of  Japan;  the  $353  million  plant 
expansion  of  Formosa  Plastics  Corporation  USA  by  Formosa  Plastics  Group, 
controlled  by  Y.C.  Yang  of  Taiwan;  the  acquisition  of  FLS  Holdings,  Inc.  for 
$350  million  by  Kyoei  Steel  Ltd  of  Japan;  and  the  acquisition  of  Mobil 
Chemical  Company's  polystyrene  resin  business  by  BASF  AG  of  Germany. 

In  1992,  there  was  not  the  domination  of  megadeals  by  a  few  countries  that 
has  been  evident  in  past  years.  German  investors  concluded  seven  megadeals; 
Japanese  investors  had  five;  Swiss  investors  had  three;  while  Mexican 
Taiwanese,  and  United  Kingdom  investors  had  two  each.  Investors  from  eight 
other  countries  concluded  one  megadeal  each. 

Acquisitions/mergers  again  accounted  for  the  predominant  number  of 
megadeals,  15  transactions,  accounting  for  52  percent  of  the  megadeal 
transactions.   In  addition,  there  were  five  new  plants,  three  equity  increases, 
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three  plant  expansions,  one  joint  venture,  and  two  transactions  in  the  other 
category. 

In  1992,  five  megadeal  transactions  occurred  in  the  state  of  California, 
followed  by  Florida,  New  York,  South  Carolina  and  Texas  with  three  each. 
Michigan  and  North  Carolina  each  recorded  two.  Eight  states  recorded  one 
megadeal  each. 
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INVESTMENT  BY  INDUSTRY 


The  manufacturing  sector,  as  in  past  years,  continued  to  be  the  dominant 
recipient  of  foreign  direct  investment  transactions  and  aggregate  values.  In 
1992,  the  manufacturing  sector  accounted  for  236  transactions  with  122 
identified  values  totaling  $8.3  billion.  Within  manufacturing,  the  chemicals 
subsector  had  the  most  investments,  followed  closely  by  machinery,  except 
electrical,  and  electronic  and  electric  equipment. 

The  services  sector  was  the  second  most  attractive  area  to  foreign  investors; 
there  were  68  transactions  with  32  identified  values  that  totaled  $1.1  billion. 
Transportation,  communications,  and  utilities  recorded  563  transactions  with 
10  available  values  totaling  $.6  billion. 

Figure  3  shows  the  principal  industry  sectors  by  numbers  of  transactions. 

Table  IV  shows  the  investment  activity  in  each  Standard  Industrial 
Classification  (SIC)  sector. 

Table  V  highlights  the  trend  in  completed  cases  by  principal  source  country 
in  each  SIC  sector  for  the  year. 

Figure  3 

NUMBER   OF  INVESTMENTS  BY  INDUSTRY 

1992 


Manufacturing  236 


Transportation   56 


Other  Industries  69 


Services  Industries   68 

Retail  Trade  35 
Wholesale  Trade   48 

Total  512  =  100% 
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MODE  OF  INVESTMENT  TRANSACTIONS 


Foreign  direct  investment  transactions  can  be  classified  into  various  modes 
relating  to  type  and  characteristics.  For  the  purpose  of  the  OTEA  transaction 
monitoring  program,  the  modes  of  investment  used  are  the  following: 

o  Acquisitions/mergers 

o  Equity  increases 

o  Joint  ventures 

o  New  plants 

o  Plant  expansions 

o  All  others 

Appendix  D  defines  these  and  other  terms  used  in  this  report. 

In  1992,  acquisitions/mergers,  new  plant  activity,  and  joint  ventures  were  the 
leading  forms  of  investment  activity  in  terms  of  the  number  of  transactions. 
Acquisitions/mergers  accounted  for  186  of  the  transactions  identified,  new 
plant  activity  for  53  transactions,  and  joint  ventures  for  50  transactions. 
Together  these  three  modes  accounted  for  289  transactions,  56  percent  of  the 
total  investment  transactions  identified. 

Table  VI  shows  the  modes  of  investment  by  principal  source  country. 
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LOCATION  OF  INVESTMENT  BY  STATE 


Foreign  direct  investments  were  identified  in  46  states,  the  District  of 
Columbia,  and  Puerto  Rico  during  1992  (Table  VII).  California  and  New 
York,  the  leading  states  for  the  previous  eight  years,  remained  in  this  position 
with  92  and  62  transactions,  respectively.  Other  states  that  had  substantial 
investment  were  Florida  (39  transactions),  Texas  (36),  North  Carolina  (21), 
New  Jersey  (20),  Ohio  (19),  and  Michigan  (17).  As  occurred  in  1991,  the 
eight  states  with  the  most  transactions  accounted  for  60  percent  of  all 
investment  transactions  identified  in  1992  (Figure  4). 

Figure  4 

NUMBER  OF  INVESTMENTS  BY  STATE 

1992 


New  York  62 


Florida    39 


Texas    36 

North  Carolina    21 

New  Jersey    20 
Ohio    19 
Michigan    1 7 


California  92 


All  Others  206 

Total  51 2  =  100% 


Six  of  the  eight  states  with  the  most  transactions  also  led  based  on  transaction 
values.  According  to  the  transaction  values  identified,  California  was  the 
leading  recipient  with  $6.1  billion,  followed  by  New  York  ($1  billion),  South 
Carolina,  Florida,  and  Texas  ($0.9  billion  each),  Michigan  ($0.7  billion), 
Colorado  ($0.6  billion),  and  New  Jersey  ($0.5  billion). 
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TABLE  VII 


STATE  LOCATION  OF  FOREIGN  INVESTMENTS  -  1992 


States 


TOTAL 


Number 
of  Cases 

512 


Alabama 

4 

Alaska 

• 

Arizona 

4 

Arkansas 

4 

California 

92 

Colorado 

12 

Connecticut 

3 

Delaware 

3 

Dist.  of  Col. 

6 

Florida 

39 

Georgia 

16 

Hawaii 

5 

Idaho 

1 

Illinois 

13 

Indiana 

11 

Iowa 

3 

Kansas 

3 

Kentucky 

11 

Louisiana 

4 

Maine 

1 

Maryland 

8 

Massachusetts 

15 

Michigan 

17 

Minnesota 

2 

Mississippi 

1 

Missouri 

4 

Montana 

» 

Nebraska 

1 

Nevada 

2 

New  Hampshire 

4 

New  Jersey 

20 

New  Mexico 

1 

New  York 

62 

North  Carolina 

21 

North  Dakota 

• 

Ohio 

19 

Number  Cases/ 
Value  Known 

217 

3 

• 

3 

4 
39 

4 

2 

3 

1 
19 

3 

4 

• 

4 

4 
1 
2 
5 

1 

• 

3 

4 
4 

1 
1 
1 


1 
6 

• 

22 
10 

• 

11 


Value 
($  Million) 

14,868.4 

99.0 

305.1 

44.0 

6067.4 

552.6 
66.0 

280.6 
13.7 

870.7 
28.0 
37.9 

• 

86.9 
35.8 
96.5 
3.6 
133.9 
90.0 

• 

77.8 

148.6 

700.0 

120.0 

35.0 

10.0 

• 

1.0 

• 

20.0 
505.5 

1042.8 
314.5 

• 

341.2 
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TABLE  VII 


STATE  LOCATION  OF  FOREIGN  INVESTMENTS  -  1992 


Number 

Number  Cases/ 

States 

of  Cases 

Value  Known 

Oklahoma 

3 

1 

Oregon 

4 

4 

Pennsylvania 

10 

5 

Puerto  Rico 

1 

1 

Rhode  Island 

1 

• 

South  Carolina 

6 

4 

South  Dakota 

• 

• 

Tennessee 

10 

6 

Texas 

36 

18 

Utah 

2 

• 

Vermont 

1 

• 

Virginia 

10 

1 

Washington 

11 

5 

West  Virginia 

3 

2 

Wisconsin 

2 

1 

Wyoming 

2 

2 

Unidentified 

2 

1 

Value 
($  Million) 

35.3 

47.7 

148.5 

20.0 

• 

890.0 

262.6 
858.0 


4.0 

162.6 

209.0 

5.6 

95.0 

22.0 


MAJOR  SECTORAL  DEVELOPMENTS 


This  section  focuses  on  major  investment  transactions 
trends  in  those  sectors  where  foreign  direct  investment 
was  concentrated  or  where  a  particular  investment  pattern 
or  a  noteworthy  transaction  occurred. 

In  1992,  there  was  notable  foreign  direct  investment 
activity  in  10  industrial  sectors.  Only  three  sectors 
recorded  more  than  $1  billion  worth  of  foreign  direct 
investment  transactions  in  1992,  as  compared  with  six 
sectors  in  1991  and  13  sectors  in  1990. 

Printing  and  Publishing  (SIC  27)  —  The  number  of  foreign 
direct  investment  transactions  in  the  printing  and 
publishing  industry  continued  to  decline  in  1992,  down 
almost  2  3  percent  from  the  previous  year.  The  total 
transaction  value  rose  by  more  than  64  percent  over  that 
of  the  previous  year,  however.  Seventeen  printing  and 
publishing  transactions  were  identified;  five  of  them  had 
a  total  value  of  $374.5  million,  as  compared  with  1991 
when  22  transactions  with  eight  identified  values  totaled 
$228.2  million. 

Japan,  with  four  investment  transactions,  was  the  primary 
source  country  for  investors  in  this  industry,  replacing 
the  United  Kingdom,  which  had  been  the  leading  investor 
for  five  consecutive  years.  The  United  Kingdom  and 
Canada  tied  for  second  place  with  three  investment 
transactions  apiece,  while  Germany  was  third  with  two 
transactions.  The  two  largest  investments  in  this 
industry  accounted  for  almost  82  percent  of  the  total 
dollar  value.  The  largest  transaction  was  an  equity 
increase  valued  at  $175  million.  Philips 
Gloeilampenf abriken  NV  of  the  Netherlands  acquired  25 
percent  of  Whittle  Communications  LP,  a  Knoxville, 
Tennessee  publisher  and  communications  firm,  raising  the 
foreign  ownership  to  49.6  percent  from  33  percent. 

The  second  largest  transaction  was  the  $130  million 
acquisition  of  the  periodicals  publishing  subsidiaries  of 
American  Publishing  Group  Inc. ,  a  Miami-based  publisher 
of  Spanish-language  magazines,  by  Mexico's  Grupo  Televisa 
SA  de  CV.  In  1992,  Televisa  was  also  part  of  a  group  of 
investors  that  acquired  Univision  Holdings  Inc.  's 
Spanish-language  network  from  Hallmark  Cards  Inc.  for 
$550  million.  Grupo  Televisa  is  controlled  by  the  Emilio 
Azcarraga  family. 

The  periodicals  publishing  subsector  (SIC  2721) ,  with  11 
transactions,  attracted  almost  two-thirds  of  the  foreign 
investment  in  the  publishing  and  printing  industry. 
Newspaper  publishing  (SIC  2711)  and  book  publishing  (SIC 
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2731)  were  less  active  with  two  transactions  each.  As  in 
1991,  New  York,  California,  and  Washington,  D.C.  were  the 
primary  locations  for  foreign  investments,  accounting  for 
seven,  three,  and  two  transactions,  respectively. 


Chemicals  and  Allied  Products  (SIC  28)  —  Foreign  direct 
investment  in  the  chemicals  and  allied  products  sector 
accounted  for  more  than  21  percent  of  the  total  foreign 
direct  investment  value  in  1992.  Forty-six  transactions 
with  33  available  values  were  identified;  they  had  a 
total  worth  of  almost  $3.2  billion. 

Three  major  source  countries  accounted  for  more  than  half 
of  the  investment  transactions  in  this  industry.  Japanese 
investors  had  the  most  transactions  (12)  followed  by 
investors  from  Germany  (11)  and  Canada  (4) .  The  largest 
investment,  however,  was  made  by  a  Belgian  firm,  Solvay 
SA.  Solvay  America  Inc. ,  the  Houston-based  subsidiary  of 
the  Brussels  chemical  firm,  acquired  Tenneco  Minerals  Co. 
for  $550  million  in  cash.  Tenneco  Minerals  Co,  based  in 
Lakewood,  Colorado,  produces  caustic  soda  and  sodium 
sulfite  and  has  an  80  percent  interest  in  a  Wyoming  soda 
ash  joint  venture  with  Japan's  Asahi  Glass  Co.  Ltd. 

The  second  largest  investment  transaction  was  also  an 
acquisition.  Joh.  A.  Benckiser  GmbH,  a  German  consumer 
products  company,  purchased  the  Coty  fragrance  and 
cosmetics  business  from  Pfizer  Inc.  for  $440  million. 
Benckiser  has  headquarters  in  Ludwigshafen  and  is 
controlled  by  the  Reimann  family. 

Acquisitions  were  the  primary  mode  of  investment  and 
accounted  for  2  0  transactions.  Investors  from  Japan  and 
Germany  accounted  for  half  of  all  of  the  acquisitions; 
they  purchased  six  firms  and  four  firms  respectively. 
Plant  expansions  were  the  second  most  prevalent  form  of 
investment;  there  were  10  of  them. 

Three  chemical  subsectors  attracted  most  of  the  foreign 
direct  investment.  Plastics  materials,  synthetic  resins 
and  nonvulcanizable  elastomers  (SIC  2821)  had  10 
transactions;  pharmaceutical  preparations  (SIC  2834)  had 
nine  transactions  and  perfumes,  cosmetics,  and  other 
toilet  preparations  (SIC  2844)  accounted  for  seven.  These 
chemical  investments  were  located  primarily  in  four 
states:  New  York  and  Texas  had  seven  transactions  each 
and  California  and  New  Jersey  had  five  each. 


Primary  Metal  Industries  (SIC  33)  —  The  number  of 
foreign  direct  investment  transactions  in  primary  metals 
in  1992  remained  at  the  level  of  the  previous  year;  the 
total  investment  value  rose  by  almost  47  percent, 
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however.  Twenty-one  transactions  with  11  known  values 
had  a  total  of  $601.7  million.  Japan  was  once  again  the 
primary  source  country  for  foreign  investors  in  this 
industry,  as  has  been  the  case  for  the  last  eight  years. 
Japanese  investors  had  nine  transactions  followed  at  a 
distance  by  German  investors  with  three  transactions  and 
investors  from  the  United  Kingdom  with  two  transactions. 

The  largest  investment  was  the  $350  million  acquisition 
of  FLS  Holdings  Inc. ,  the  parent  company  of  Tampa-based 
Florida  Steel  Corp. ,  by  Kyoei  Steel  Ltd  of  Japan.  Florida 
Steel  is  the  country's  largest  maker  of  concrete- 
reinforcing  steel  bars.  Kyoei  Steel  Ltd.,  based  in 
Hirakata,  Japan,  is  one  of  that  country's  largest 
producers  of  steel  bars.  The  second  largest  investment 
was  also  an  acquisition.  BICC  Cables  Corp.  ,  the  New  York 
subsidiary  of  London's  BICC  PLC,  purchased  the  North 
American  electrical  cable  operations  of  Reynolds  Metals 
Co.  of  Richmond,  Virginia  for  $77  million  and  merged  them 
into  Cablec  Utility  Cable  Co. 

Almost  one-third  of  the  investment  transactions  (nine) 
were  in  the  steel  works,  blast  furnaces,  and  rolling 
mills  subsector  (SIC  3312) .  The  steel  pipes  and  tubes 
subsector  (SIC  3317) ,  with  three  transactions,  was  the 
second  most  attractive  subsector  to  investors. 
Investments  were  divided  evenly  among  acquisitions,  new 
plants,  and  joint  ventures;  there  were  five  transactions 
in  each  category,  while  plant  expansions  had  four 
transactions.  More  than  one-quarter  of  the  transactions 
took  place  in  two  states;  Pennsylvania  accounted  for 
four  investment  transactions,  Indiana,  for  two,  and  the 
remaining  transactions  were  widely  scattered. 


Industrial  Machinery  and  Equipment  (SIC  35)  —  Foreign 
direct  investment  in  the  industrial  machinery  and 
equipment  industry  totaled  $225  million  in  1992,  a  drop 
of  $235  million  from  the  $460  million  invested  in  1991. 
The  total  number  of  transactions  by  foreign  companies 
investing  in  the  machinery  area  decreased  3  9  percent  from 
54  in  1991  to  33  in  1992. 

Acquisitions  were  the  principal  mode  of  investment  with 
12  transactions.  There  were  also  six  transactions  each 
for  new  plants,  plant  expansion,  and  the  "other" 
category,  two  equity  increases  and  a  joint  venture. 

Japan  had  the  most  investments  in  U.S. -based  machinery 
companies  with  19  transactions.  Values  for  11  of  them 
totaled  $153  million.  Japanese  investments  in  this 
sector  continue  to  be  small  in  size  with  no  transaction 
exceeding  $100  million. 
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Th  e  computer  storage  devices  (SIC  3572)  was  the  most 
active  subsector  with  five  investment  transactions. 
Japanese  investors  continued  to  expand  their  base  in  the 
U.S.  computer  and  office  equipment  area  by  making  all 
five  transactions  in  this  subsector. 

Geographically,  most  transactions  were  located  in  the 
same  four  states  as  in  1991.  California  had  the  most 
with  seven  transactions,  followed  by  North  Carolina  with 
five,  and  Michigan  and  Texas  with  three  each. 

Electronic  and  Electric  Equipment  (SIC  36)  —  In  an 
increasingly  sluggish  economy,  foreign  investors' 
activity  in  the  electronic  and  electric  equipment  sector 
declined  more  than  30  percent  in  the  number  of  identified 
transactions  and  56  percent  in  known  values.  In  1992,  31 
transactions  were  recorded  with  12  known  values  totaling 
$1.7  billion,  as  compared  with  45  transactions  with  22 
values  that  totaled  $3.9  billion  in  1991. 

Investors  from  Japan,  Germany,  and  Canada  accounted  for 
81  percent  of  the  total  number  of  transactions.  Japanese 
companies  were  the  most  active  foreign  investors  in  the 
computer  market,  accounting  for  16  transactions  totaling 
$312  million.  Although  German  investors  had  only  five 
transactions,  they  totaled  more  than  60  percent  of  the 
value  identified  in  this  industry  at  $1.1  billion.  There 
were  four  investments  from  Canada. 

There  were  10  acquisitions,  which  remained  the  most 
favored  mode  of  investment  in  this  industry.  Eight  new 
plants,  six  joint  ventures,  four  "other"  transactions, 
two  plant  expansions,  and  one  equity  increase  were  also 
identified. 

The  largest  transaction  in  electronics  was  an  equity 
increase  by  Siemens  AG,  a  German  electronics  company,  in 
Rolm  Systems,  a  Santa  Clara-based  switching  equipment 
manufacturer.  Siemens  acquired  the  50  percent  owned  by 
IBM  Corp.  for  $1  billion.  Siemens  had  originally 
acquired  50  percent  of  Rolm  Systems  in  1989  for  $844 
million. 

For  the  tenth  consecutive  year  most  foreign  direct 
investment  transactions  in  the  electronics  industry 
occurred  in  California.  In  1992,  eight  investments  were 
made  in  California,  followed  by  four  in  Illinois,  while 
13  other  states  had  three  or  fewer  investments. 

Transportation  Equipment  (SIC  37)  —  Foreign  direct 
investment  in  the  transportation  equipment  industry  fell 
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by  almost  22  percent  in  1992.  There  were  18  transactions 
with  12  known  values  totaling  almost  $1.1  billion 
compared  to  23  transactions  with  17  values  totaling  $1.5 
billion  in  1991.  This  year  marked  the  tenth  year  that 
Japanese  investors  were  predominant  in  this  industry. 
They  accounted  for  10  transactions  with  eight  values  that 
totaled  $544.5  million.  German  investors  were  also 
active  investors;  there  were  four  transactions  with  two 
values  that  totaled  $490  million. 

The  two  largest  investment  transactions  were  made  by 
German  and  Japanese  firms  and  accounted  for  almost  three- 
quarters  of  the  total  investment  in  this  industry.  The 
first  of  these,  BMW  of  North  America's  new  $400  million 
manufacturing  plant  in  Greer,  South  Carolina,  was  made  by 
Bayer ische  Motoren  Werke  AG.  The  Munich-based  automobile 
manufacturer  is  controlled  by  the  Quandt  family.  The 
second  largest  investment  was  Auto  Alliance  International 
Inc.,  a  joint  venture  between  Mazda  Motor  Corp.  of  Japan 
and  the  Ford  Motor  Co.  valued  at  $380  million.  The 
equally  owned  joint  venture  will  run  an  auto  assembly 
plant  in  Flat  Rock,  Michigan. 

More  than  three-quarters  of  the  18  investments  were  made 
in  two  transportation  subsectors.  Motor  parts,  vehicle 
parts  and  accessories  (SIC  3714)  had  eight  investment 
transactions,  six  of  which  had  a  total  value  of  $213.5 
million.  The  second  subsector  —  autos,  motor  vehicles, 
and  passenger  car  bodies  (SIC  3711)  —  had  six  investment 
transactions,  five  of  which  had  a  total  value  of  $825.5 
million.  Of  these  14  investments,  six  were  plant 
expansions,  while  there  were  two  investments  in  each  of 
the  acquisitions/mergers,  joint  ventures,  and  new  plants 
categories.  They  took  place  primarily  in  Michigan 
(four) ,  Kentucky  (three) ,  Florida  (two) ,  and  South 
Carolina  (two) . 

Instruments  and  Related  Products  (SIC  38)  —  Investment 
activity  by  foreigners  in  the  instruments  and  related 
products  industry  decreased  27  percent  in  the  total 
number  of  transactions  and  increased  by  3  6  percent  in 
total  value  from  the  previous  year.  During  1992,  11 
transactions  were  identified  with  seven  known  values  that 
totaled  $403.7  million.  In  1991,  there  were  15 
transactions  with  seven  known  values  that  totaled  $297 
million. 

Acquisitions  were  the  favorite  mode  of  investment  in  the 
instruments  sector.  Foreign  companies  made  six 
acquisitions,  three  of  which  had  a  total  value  of  $333 
million. 
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The  most  notable  transaction  in  this  sector  was  the  $250 
million  acquisition  of  California-based  Shiley  Inc. 's 
cardiovascular  line  by  Fiat  SpA  of  Italy,  which  is 
controlled  by  the  Agnelli  family. 

Insurance  Carriers  (SIC  63)  —  In  what  amounted  to  the 
largest  foreign  acquisition  of  1992,  Altus  Finance,  a 
financial  services  holding  company  60  percent  owned  by 
the  French  bank  Credit  Lyonnais  SA,  purchased  the  Los 
Angeles-based  Executive  Life  Insurance  Company  for  $3.6 
billion.  The  transaction,  which  involved  months  of 
negotiations,  accounted  for  23.9  percent  of  the  total 
value  of  foreign  direct  investment  in  the  United  States 
for  1992. 

Hotels  and  Other  Lodging  Places  (SIC  70)  —  In  1992, 
foreign  direct  investment  in  U.S.  hotels  and  other 
lodging  places  amounted  to  $290  million  compared  with 
$588  million  in  1991,  $3.7  billion  for  1990,  and  $5.0 
billion  in  1989.  The  number  of  transactions  dropped  from 
50  in  1989,  39  in  1990,  and  22  in  1991  to  16  for  1992. 
The  decline  is  largely  the  result  of  the  virtual 
inactivity  in  this  industry  by  investors  from  Japan  and 
the  United  Kingdom. 

For  1989  and  1990  investors  from  Japan  ($4.1  billion)  and 
the  United  Kingdom  ($2.2  billion)  accounted  for  $6.4 
billion,  74  percent  of  foreign  direct  investment  in  the 
U.S.  hotels  and  other  lodging  places  sector.  In  1992, 
investment  from  these  sources  declined  to  $34  million  or 
12  percent  of  foreign  investment. 

Along  with  the  decline  of  foreign  investment  by 
traditional  major  foreign  investors,  new  investors  have 
emerged  from  nontraditional  sources.  For  example,  in 
1992  the  largest  investments  came  from  the  Bahamas,  Hong 
Kong,  Taiwan,  and  Spain.  These  investments,  for  the  most 
part,  were  individually  smaller  than  the  earlier 
investments  from  Japan  and  the  United  Kingdom. 

Real  Property  —  In  1992,  the  value  of  foreign  direct 
investment  in  U.S.  commercial  real  estate  continued  the 
downward  trend  that  began  in  the  late  1980' s.  For  1992, 
foreigners  purchased  $600  million  of  U.S.  commercial  real 
estate,  a  decline  of  62  percent  from  the  $1.6  billion 
foreigners  purchased  in  1991  and  82  percent  from  $3.3 
billion  invested  in  1990.  There  were  28  transactions 
completed  in  1992,  compared  with  41  in  1991  and  109  for 
1990.  The  recent  sharp  decline  in  Japanese  investment  in 
U.S.  commercial  real  estate  is  the  leading  factor  in  the 
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overall  decline.  Purchases  of  agricultural  land  and 
individual  residential  real  estate  units  are  not  included 
in  this  report. 

For  the  first  time  in  eight  years  the  Japanese  were  not 
the  major  investors  in  U.S.  real  estate.  The  Germans  who 
invested  $256  million  in  1992  were  the  major  foreign 
investors.  Japanese  real  estate  investment  declined  to 
$120  million  in  1992  from  $1.5  billion  in  1992  and  $2.4 
billion  in  1990.  The  Japanese  concluded  only  five  U.S. 
real  estate  transactions  in  1992  compared  with  18  in  1991 
and  50  for  1990. 

In  1992,  there  were  two  major  commercial  real  estate 
transactions  of  $100  million  or  more,  both  involving 
German  investors.  The  investments  involved  the  purchase 
of  a  vacant  Times  Square  office  building  by  Bertelsmann 
AG  (owned  by  Reinhard  Mohn)  from  Citicorp  for  $119 
million  and  the  purchase  of  the  Carillon  office  building 
in  Charlotte,  North  Carolina  by  Hesta  AG  for  $100 
million. 

The  outlook  for  foreign  direct  investment  in  U.S. 
commercial  real  estate  is  for  continued  limited  activity. 
Although  the  current  U.S.  commercial  real  estate  market 
is  depressed  and  bargains  exist,  most  current  foreign 
interest  is  being  generated  by  Europeans  and  South 
Americans.  Any  significant  increase  in  foreign 
investment  activity  will  probably  not  occur  until  vacancy 
rates  of  existing  capacity  decline  and/or  profitability 
prospects  increase. 
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APPENDIX  A 


LISTING  OF  INVESTMENT  TRANSACTIONS 


BY 


STANDARD  INDUSTRIAL  CLASSIFICATION  (SIC) 
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APPENDIX  D 


DESCRIPTION  OF  KEY  TERMS 

SOURCE  COUNTRY  ABBREVIATIONS 

STANDARD  INDUSTRIAL  CLASSIFICATION  (SIC) 
REFERENCE  TABLE 

STATE  ABBREVIATIONS 

TABLE  ABBREVIATIONS 
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DESCRIPTION  OF  KEY  TERMS 


Acquisition  ~  a  transaction  in  which  title  to  stock  or  assets  of  the  U.S.  entity 
is  secured  by  another  person  or  enterprise.  The  substantive  result  is  that  one 
party  obtains  ownership  of  another. 

Agency  ~  foreign  financial  intermediary  operating  in  the  United  States 
primarily  financing  international  transactions,  but  prohibited  from  accepting 
domestic  deposits. 

Branch  -  foreign  financial  intermediary  (integral  part  of  the  foreign  parent 
bank)  which  can  accept  domestic  deposits. 

Development  ~  realty  investment  that  involves  construction  (as  opposed  to 
purchase). 

Equity  Increase  --  a  gain  in  the  percentage  of  equity  securities  held,  or  an 
equivalent  gain  in  the  percentage  of  ownership,  by  a  foreign  investor. 

Foreign  Direct  Investment  ~  the  direct  or  indirect  ownership  by  a  single 
foreign  person,  company,  or  affiliated  group  of  persons  or  companies  of  10 
percent  or  more  of  the  voting  securities  of  an  incorporated  business 
enterprise,  or  an  equivalent  interest  in  an  unincorporated  business  enterprise, 
or  a  10  percent  or  more  interest  in  real  property. 

Joint  Venture  -  a  transaction  in  which  two  or  more  parties  establish  a  new 
business  enterprise  to  which  each  contributes,  and  in  which  ownership  and 
control  is  shared. 

Merger  ~  a  transaction  which  results  in  the  dissolution  of  the  acquired 
business  enterprise,  into  either  another  already  existing  or  into  a  reorganized 
(but  not  always  renamed)  company. 

New  Plant  ~  a  new  operating  facility,  established  either  in  conjunction  with 
an  existing  foreign-owned  productive  enterprise  or  as  a  completely  new 
venture. 

Other  ~  when  used  as  a  classification  of  investment  type,  this  category 
includes,  but  is  not  limited  to,  new  companies,  headquarters,  subsidiaries, 
branches,  agencies,  representative  offices,  stores,  outlets,  warehouses,  and 
unidentified  transactions. 
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Plant  Expansion  ~  an  addition  to  the  production  capacity  of  an  existing 
foreign-owned  operating  facility. 

Purchase  ~  used  herein  to  describe  realty  transactions,  specifically  the 
acquisition  of  real  property. 

Real  Estate  —  real  property,  excluding  agricultural  land  and  individual 
residential  units  for  personal  use. 

Standard  Industrial  Classification  (SIC)  ~  categorizes  U.S.  industries  in  a 
numerical  classification  series,  in  accordance  with  the  composition  and 
structure  of  the  domestic  economy. 

Subsidiary  ~  separate  legal  entity  either  owned  or  controlled  by  foreign 
investors  but  permitted  to  do  business  in  the  United  States  under  state  and/or 
federal  authority. 

Transaction  Value  ~  the  reported  total  cost  of  the  investment  or  the 
estimated  proportion  of  the  investment  if  a  joint  venture,  regardless  of  the 
source  or  timing  of  funds. 
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SOURCE  COUNTRY  ABBREVIATIONS 


Abbreviation 

Country 

AS 

Australia 

AU 

Austria 

BE 

Belgium 

BF 

Bahamas 

BR 

Brazil 

CA 

Canada 

CH 

China 

a 

Cayman  Islands 

CY 

Cyprus 

DA 

Denmark 

FR 

France 

GE 

Germany 

GR 

Greece 

GT 

Guatemala 

HK 

Hong  Kong 

ID 

Indonesia 

IN 

India 

IS 

Israel 

IT 

Italy 

IZ 

Iraq 

JA 

Japan 

KS 

South  Korea 

KU 

Kuwait 

MX 

Mexico 

MY 

Malaysia 

NL 

Netherlands 

NO 

Norway 

NZ 

New  Zealand 

PL 

Poland 

RS 

Russia 

SA 

Saudi  Arabia 

SN 

Singapore 

SO 

South  Africa 

SP 

Spain 

sw 

Sweden 

sz 

Switzerland 

TC 

United  Arab  Emirates 

TH 

Thailand 

TU 

Turkey 

TW 

China  (Taiwan) 

UK 

United  Kingdom 

VE 

Venezuela 
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STANDARD  INDUSTRIAL  CLASSIFICATION  (SIC) 
REFERENCE  TABLE 
SIC  Description 

Agriculture 

01  Agricultural  Production-Corps 

02  Agriculture  Production-Livestock 

07  Agricultural  Services 

08  Forestry 

09  Fishing,  Hunting  and  Trapping 

Mining 

10  Metal  Mining 

12  Coal  Mining 

13  Oil  and  Gas  Extraction 

14  Nonmetallic  Minerals,  exc.  Fuel 

Construction 

15  General  Building  Contractors 

16  Heavy  Construction  Contractors 

17  Special  Trade  Contractors 

Manufacturing 

20  Food  and  Kindred  Products 

21  Tobacco  Products 

22  Textile  Mill  Products 

23  Apparel  and  Other  Textile  Products 

24  Lumber  and  Wood  Products,  exc.  Furniture 

25  Furniture  and  Fixtures 

26  Paper  and  Allied  Products 

27  Printing  and  Publishing 

28  Chemicals  and  Allied  Products 

29  Petroleum  Refining  and  Related  Coal  Industries 

30  Rubber  and  Misc.  Plastics  Products 

31  Leather  and  Leather  Products 

32  Stone,  Clay,  Glass,  and  Concrete  Products 

33  Primary  Metal  Industries 

34  Fabricated  Metal  Products 

35  Indus,  and  Comm.  Machinery  &  Computer  Equip. 
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S.I.C.  Reference  Table  Continued 
SIC  Description 

Manufacturing  (conO 

36  Electronic  and  Electric  Equipment 

37  Transportation  Equipment 

38  Instruments  and  Related  Products 

39  Miscellaneous  Manufactures 

Transportation.  Communications.  &  Utilities 

40  Railroad  Transportation 

41  Local  and  Interurban  Passenger  Transit 

42  Trucking  and  Warehousing 

43  United  States  Postal  Service 

44  Water  Transportation 

45  Transportation  by  Air 

46  Pipelines,  exc.  Natural  Gas 

47  Transportation  Services 

48  Communications 

49  Electric,  Gas,  and  Sanitary  Services 

Wholesale  Trade 

50  Wholesale  Trade-Durable  Goods 

51  Wholesale  Trade-Nondurable  Goods 

Retail  Trade 

52  Building  Materials,  Hardware,  and  Garden  Supplies 

53  General  Merchandise  Stores 

54  Food  Stores 

55  Automotive  Dealers  and  Service  Stations 

56  Apparel  and  Accessory  Stores 

57  Home  Furniture  and  Furnishings  Stores 

58  Eating  and  Drinking  Places 

59  Miscellaneous  Retail 

Finance.  Insurance,  and  Real  Estate 

60  Depository  Institutions 

61  Nondepository  Credit  Institutions 

62  Security  and  Commodity  Brokers 
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63  Insurance  Carriers 

S.I.C.  Reference  Table  Continued 
SIC  Description 

Finance.  Insurance,  and  Real  Estate  (conO 

64  Insurance  Agents,  Brokers,  and  Service 

65  Real  Estate 

67  Holding  and  Other  Investment  Offices 

Services 

70  Hotels  and  Other  Lodging  Places 

72  Personal  Services 

73  Business  Services 

75  Automotive  Repair,  Services,  and  Parking 

76  Miscellaneous  Repair  Services 

78  Motion  Pictures 

79  Amusement  and  Recreation  Services 

80  Health  Services 

81  Legal  Services 

82  Educational  Services 

83  Social  Services 

84  Museums,  Botanical  Gardens,  etc. 

86  Membership  Organizations 

87  Engineering,  Accounting,  Mgmt,  and  Related  Svcs. 

88  Private  Households 

89  Miscellaneous  Services 

Public  Administration 
91-97  Administration 

Nonclassifiable  Establishments 
99  Nonclassifiable  Establishments 
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STATE  ABBREVIATIONS 


Abbreviations  State 

AL  Alabama 

AK  Alaska 

AR  Arkansas 

AS  American  Samoa 

CA  California 

CO  Colorado 

CT  Connecticut 

DE  Delaware 

DC  District  of  Columbia 

FL  Florida 

GA  Georgia 

GU  Guam 

HI  Hawaii 

ID  Idaho 

IL  Illinois 

IN  Indiana 

I A  Iowa 

KS  Kansas 

KY  Kentucky 

LA  Louisiana 

MD  Maryland 

ME  Maine 

MA  Massachusetts 

MI  Michigan 

MN  Minnesota 

MS  Mississippi 

MO  Missouri 

MT  Montana 

NE  Nebraska 

NV  Nevada 

NH  New  Hampshire 

NJ  New  Jersey 

NM  New  Mexico 

NY  New  York 

NC  North  Carolina 

ND  North  Dakota 

OH  Ohio 

OK  Oklahoma 

OR  Oregon 

PA  Pennsylvania 

PR  Puerto  Rico 

RI  Rhode  Island 

SC  South  Carolina 

SD  South  Dakota 

TN  Tennessee 

TX  Texas 

UT  Utah 
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STATE  ABBREVIATIONS  (CONTINUED) 


ABBREVIATIONS  STATE 

VT  Vermont 

VA  Virginia 

VI  Virgin  Islands 

WA  Washington 

WV  West  Virginia 

WI  Wisconsin 

WY  Wyoming 
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TABLE  ABBREVIATIONS 


AM  -  Acquisition/Merger 

EI  -  Equity  Increase 

JV  -  Joint  Venture 

NA  -  Nationality 

NP   -  New  Plant 

OT  -   Other 

PE  -  Plant  Expansion 

RE  -  Real  Estate 

TS   -  Transaction  Site 

TY   -   Type  of  Investment 


it  U.S.  GOVERNMENT  PRINTING  OFFICE:1 993-341 -831/84065 


PENN  STATE  UNIVERSITY  LIBRARIES 


A00DD72 


ASb7Ml 


